

















































　In price-quantity competition between channels, the equilibrium wholesale prices are set below marginal cost of production, decrease with 
demand expansion, and they are strategic substitutes each other. In this paper, we analyze these phenomena as a function of the number of 
stages of the vertical structure under the assumption that marginal costs are aymmetric. The result is that the higher the stage is, the weaker 
the degree of each properties becomes, when the number of stages are given. In addition, the more the number of total stages is, the more 
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